
Best Investment For
a Business Man

»

INVESTMENTS whichworryandburden a business man's mind
are costly, no matter what «the yield or dollar profit he makes/'
writes Kenneth Read, Investment Editor of the New York
Tribune.

True. One of the greatest investment errors an active man can
make is to buy a 'business man's investment" which sacrifices
safety to income yield.
Such securities usuallycost moreinworryand inthe time spent
watching them than their interest yield is worth. It is not good
policy to buy a security which robs your business of any part
of your time, attention, or energy.

STRAUS BONDS are an ideal investment for a business man or
any other investor who cannot afford to be burdened with in¬
vestment worries. They are always paid promptly in cash» In¬
vestigate them. Write today for

Booklet B-553
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150 BROADWAY, NEW YORK . Telephone Cortlandt 8064
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Cotton Yarn Prices Firm
Combed cotton yarn pnces aro stiffer

3han for some months past, according to
>eliing agents, who report that the
¡«resent business is more active, with
some buyers asking the mills to antici-

pate delivery dates. Carded yarns are
not so active and are less firm in price,
principally because fair supplies are
held by commission agents, who are
willing to sell under prevailing mill
quotations.
One of the most noticeable improve-

ments in the yarn market has been in
the tire yarn division. Orders that
were held up through the inability of
the tire makers to absorb more yarn
are now being reinstated, and fresh
orders arc coining into the tire yarnmills.

Credit Conditions
Stressed in Report
Of Federal Reserve
1920 One of Most Remark-

able Years in Economic
History, Says 6tli Annual
Statement of N. Y, Bank

Unsettle«! conditions arising otft of the
credit crisis of 1920 are stressed in the
sixth annual report of the Federal Re¬
serve Bank of New, York, issued yes¬
terday, which holds that the year will
stand out as one of the most remark¬
able in financial and economic history
of the United States.
"Under the circumstances," saya the

report which ia submitted to Governor
\V. P. G. Harding of the Federal ReBerve
Board by Pierre Juy, chairman and
Federal Reserve agent of the bank,
"the attitude of banking and other cred¬
itors has been almost invariably help¬
ful and constructive; Extensions have
been readily granted where* concern
had good management and a good
record, and was in a condition justify¬
ing such a course. Management by
creditors' committees, or reorganiza¬
tions by agreement of creditors, have
taken the place of what would usually
have been a long list of confessed fail¬
ures and receiverships."
Attention is called to the changed

aspect of the Wall Street money mar¬
ket as a result of a broadenitig of dis¬
count facilities. "Until a few years
ago," the report says, "call money war,
the only investment of presumably in¬
stant convertibility and the rates for
call money were generally considered
indicative of the volume of available
surplus funds. But recently with the
development of the open markets in
bills and in Treasury certificates of
indebtedness?, both representing instru-
ments which are now instantly con¬
vertible, and which in volume far over¬
shadow the call money market, the lat¬
ter has become less of an indicator of
credit conditions.
Another factor operating against the

importance of the call money market
in this respect is that loans on secur-
ilies other than United States govern-
ment securities are not available as a
basis for credit with the Federal Re-
serve Bank, and investors, in addition
to requiring for their current funds an
investment of undoubted convertibility
ii3 the open market, now want the ad¬
ditional protection of an investment
which, if the open market fails, can
be converted into cash at the Federal
Reserve Bank.
The volume of funds absorbed by the

call money market declined almost
steadily throughout 1920 and, as in the
case of the absorption of commercial
paper, the great bulk of the lending
was done by^at-of-tówn banks and in¬
stitutions."

Miscellaneous Markets
Public Utility Securlt1.es

Bid
Ad P A I, 9

<1o pf. TO
Am T, A T 91

'lo pf.. S2
A C, Sa K.1C4

do i«f.. 38 >¿
Am P ft L, B7
do pf. .. 70

Am P OU 6
do pf. .. 16

Ant W W. 3V4flo lit pf 44
do parpf 6>A

.arPRAL, 26
Cnt St El. R
do pf... 45

Clt Svt !49
do pf.. 67V*
<lo It sh 31
f'a«7s tlsB127

7s «la 94
)7s dsD 84V¿

I«f I! 6>i
Pwr.. 7-)>j

) pf... 74
Ex dividend.

As«
12

«5
86

105
40
60
7*
18
at
6

48
8

30
8

60
254
67 Ï
31 <.

132
90
8S<4
6 H

Bid
CPR4L10
do pf... 30

El BAS pf 81
E D B pf. 60
EGAFlst6s 93',i
do 6s c n 83*¿
do 8s p s 83 &«
do 8s ca. .

F I. « Tr. 6
do pf... 40

O ft El S.17S
do pf. .. 70

Nrth St Pr 46
do pf.. 80

Rep Ry L. 6
tío pf. .. 18

So Cal Bd. S3
do pf. .100
O & EU. 11%
d:» pf... 3 4 Vj
RL4P 1
do pf... 5

rt'n L R S2
dolstpf 60

Wost Pw. 24
.do n pf 67

23
S3VÍ
70
85%
85',
«5--S
»5
8

46
250

7
20
9t

10«

Miscellaneous Stocka
'Am Llhr 8 >,'
do pf... 25

Am IIf pf 7SVj
A M A F.1S0
Mn Td pf ;**¦;
Am Typ F 40
\ D T N J 36
Ulas P C 40
«S B A Sip SO

a. 2d pf 66
¡orden's.. s 7
Bus* T pf 65
«3elluloId .102'-'.
'"Ill Co pf 95
.City Invt 55
crk w pf.
i> l. A W. 8 7
.Ex dividend.

90
75

130

Draper C..1Î3
Int SU pf. 99
Lima L. pf 8 5
Nat Cakt .3 00
.X J Z W-.123
N Co st pf 99
P & Vf pf 90
Ph«?Ips D.135
Ry Bkg P 74
do pf... SO

S C I, H. .69
.Sg Mf nw 8 7
Stl.RMAP. 8 7
Str.ll F pf 94
Val vol pf. 94
W A B. .. 97Vt
Yale & T ¦'4 0

Sugar Stock«
)ar Sug. 2".
>>nt Sug. 4
do pf. .. 20

G Agulrre 65
i-'jrdo new 80
lodchx .. 17

'.Irt West.225
do pf ..100

28

23
250
106

2S |Mat-Am.. 10
6 | »do pf.. 26

Mchg- .... 7
Nati.116
NI Nique. 200.
Savannah. 20
do pf... 63
.Ex dividend

95
11«
12«

85
62
90
90
98

100
100
350

20
S6
8

12»

26
61

Steel and Ordnance Stocks
Am Brass. 170
Atlas Pw.125
.Bab A W10P
'.'.arb Steel 20
do 1st pf «5
do 2«1 pf .

'3olt A... 3 7
i'u Pont. .136

.do pf. 74
East Stael .-

175
130
108
25
76
45
40

140

Em S A _.26
do pf.. . 70

.Here P..133
do pf... 88

Nile* B P r,*.l
SCOV Mfg.S 10
Thorn Iron 30
Wn Cor...200
Wuodwd. 40
.Ex dividend.

30
75
139
92
67

S50

300
60

Miscellaneous Oil Companies
Atl Lobos 23 25 |Merr O C.12Í4 1*
dopr... 70 80 I Mul Kfg..l45

Br-Am O. 26 Vi 27'ilMt Prod.. 11 »,
'.os A Co. 7»>i 8 vil Northw C-.23
Elk Bn P l>hi 9'ïfl'rdft Rf C 4%
Imperl Oil 97 100 h S Ck prd 13%
\fagn Pet.145 15a ¡Sap Rug.. 4>¿
TPar $10. hv sOftT. .v,

146
11%
27

*!¦.,
14 Vi
4M,

¦A

Chemical Stocks
Eld. Asked. Bid. Asked.

Am Cyan. 23 2« (Hook El.. SB 68
do pref. 60 65 j do pref. 65 66Casein Co 30 '45 Ky Solvay 99Dow Ch.. 200 do prêt. 93 99

Du Pont... 8% 9Vi Merrimac. 77 79
Grazelll ..130 135 «Mer C pt 85 99
.Ei dividend. blulfd Co. 4 5 60

Tobacco Stocks
O W HeL.lf.O
do pf.. 92

J S Young 95
do pf... 90

M A A F. 03

165

105
96

IP R T T. 82
Unlv Loaf.HO
Weym B.158

do pf. .. 92

Bniids
Ap 1st 5a. 58 70 |Da!E7s '21 90
CCESs'ló 82 85 MdU 1st 6» 85

do pf'21 79 80 MRPUt 6s 66
EPFc-os 79 88 \ O L P Cs 65
DalESs'22 99% . 'XSPCs'22 79

165
90

100
90
69
68

New York Bank Stocks

.210

.165

.425

America
Atlantic
Am Exch
Battery .

Bowery
Bway Cent. .12;
Bryant Pk. .165
Brtmx Nat.. 150
ButTh & D..140
Cent Merci..111".
Ckase .310
Chat & Phe.260
Chelsea Ex.100

Bid. Aslied.l Bid. Asked.
.180 190darfield _220 230

220patham _190 7'00
240jCreen'wlch .250 260
175 «Hanover ...785 795
450 Harrlman ..345
160 Imp & Trd.SOi*
175 Industrial ..175
160 Irving Nat..183160'Manhtt'n Co.195
205iMch & Met. 300320|Mtrpltn _200
L'OOIMutual .500
110;.\at Am.150
520'New Nthr...l50
318 N Y County.135
230 N Y N B A. 4 35
170;Paeino .SOO

Park .302
220;PublIe .240
. Seaboard .. 220

Second .... 450
. State .210
306|23d Ward...200
lOOUntd States.160
. Union Ex... 160
DOOiWahg H10..325
.lYorkvllle ...425

Trust and Surety Companies
.»Lincoln Tr..l66

200

Chemical
City .
Coal & Iron
Columbia
«Colonial
Commerce .

.Commrcl .

Cmwith .. .

Continental
Corn Exch
Comptln ..

East Kiver.
First Nati.
Fifth Avo..

r.no
.313
.220
.160
.350
.2)5
.300
.215
120
.300

SO
.170
.875
.300

Alliance ... 70
Am Surety... 64
Bankers ... .300
Bond «fe Mg..213
Bklyn T Co.440
Cent Union.. 325
Columbu» .

Commrcl ..

Equitable, .

Empire T..
Frmr.i L&T..34S
Fidelity ....200
Fulton.260
Guaranty .. .'¿SO
Hudson . .160
Kings.600
T.HWvers T. .110
Law Mtg ...115

«8
310
JlSQletrpltn

.290

.140
274
,2«0

460
335
300
150
2S0

270
295
170

120
120

Mfrs
Mercantile .290

Mtg Bond... 75
Mut T W4 . .105
Nat Surety..180
N Y I. & T.. 556
N.Y Trust. .M0
N Y Title...113
Peoples .275
Realty A«?o. 90
Title Guar. .300
U H M & '14.400
U S T G_ 75
Untd States..840
Wstehstr .. .110
W & B &. M,.150

Insurance Companies
Am Alinee.370
City of N Y.ÎB0
Comrrlth .300
Contntl. <1
Fld A PhO8.4>0
Praakllo ... 76
Globe i. R.1000

£15 Gît Amer...246
19« Hanover ... tt325lllomo.342
«4 Xat Lib'ty..l75

SI« Niagara ...116
.16 Stuyvesaat. .6*

Standard Oil Companies
Bid. Asked. - Bid. Asked

Anglo-Am 18% 38->ijP Q A O.C00 630
At RfR. .1050 1150 (Fralrle P.195
dopf...l07 130 lS°!ar ItfS.415

390 Bou P 3... 9 7
83% Sou P Oil.236

210 /S W P P L 67
101 |*S O Cal. 77

30
3 45
96
¡.7
S 7
44

177
84
16%
28%

150

Borne-Ser.360
Buck P L.83'
Ches Mfg.3 90
do pf.. 98

Contl Oil..123
Crsc P L. 2S
numb P...135
«_urcl«;a P. 92
G-SO pf nw93
do pf O 93

O-Slgnal 042
III P Line.174
Ind P L. 82
Intl Petrl. 16
Nati Tran 27%
N T Tran.146
Nrth P L. 93
Ohio Oil. .315
Penn-M F. 29

319

..S O Ind. 73%
S O Kan.620
S O Ken..400
S O Neb.. 1(35
.S O N J.150
do pf. ..107'i
SON T.306
S O Ohio.395
do pf.,.110

Swan A F. 35
Un Tk Cr.105
do pf... 98

Vac Oll.. 300
Wshg Oil.. 28

.Par $25.

198
425
100
240
70
77%
73%

630
410
175
3 5.3
103*.':
370
400
112
45

110
100
304
32

New York City Bonds
Form. Rate. Maturity. Bid. Ask. Tie.Id.

Inter 4 >

do 4'-
ilo
do
do
do
do
do

196
1965
19G3
1957
196G
1964
1962
1960
I9 60,

6.00

6.00
6.00

6.55

4 % s.
4*.-s,
4 M s,
4 Vi s,
4 H s,
4 % a,

do 4 Us,
do 4s, 1959.
do 4», 195S.
do 4s. 1957.

Registered 4?, 1955-1:356..
do 4s, 1936.

Inter 3Vis, 3 954.
Coupon 3 Vin, 1954.
Reg 3%s, 1-050-1964 inc....
do 3%s, 3940-1950, inc.
do 3%s, 1921-1930, inc.

Reg and cjupon (serial)
,4% s, 1921-1932. inc..
do 4!/is, 1921-1931 inc.

New York State Bonds
Issued in coupon and registered form,not Interchangeable. Coupon bonds regla-terablc.

Bid. Ask. Tield.
Canal Imp 4'/¿s, 1964.100 Va 102% 4.
Highway Imp 4'As, 1963.. 100 »A 102
Canal Imp 4',is, 1965_ 9»
Highway Imp 4%s, 1965.. 96
Barge Can Tor 4%s, 1945. 96
Highway Imp <s, 1967_ »2%Canal Imp is. 1967. 92V4
High Imp 4s. 1960-62 inc. 92%do 4s, 1963. 62%Canal Imp 4s, 1960-62 lnc 92%Palisades I S Pk 4s. 1961. 92%Barge Can Ter 4s, *42-*46 92%
Federal and Joint Stock Land Bank

Bonds
Bid,

Federal Farm Loan 6s,
193.1-1923 . 9S

Federal Farm Loan 4%s,
1939-1924 . 91%Federal Farm Loan 4%s,
1938-1923 . 91%Federal Farm Loan 4%»,1937-1922 . 91%Joint Stock Land Bank bs,
1939-1924 . S4%Joint Stock Land Bank 6s.
193S-1923 . 94ii

Ask. Yield.

98% 6.13

6.17

6.18

92%
92%
92% 6.20

95 Vi 6.42

a_ *..; b «ia

Unit«»d States Tr«sasury Certificates of I
Indebtedness

Approx.
Eld. Ask. Yield.

May 16. 1921, 6«Vis.100 B'Oft 4.GO
.Juno 15, 1921, 5%s.100 1004 4.70
.Juno 15, 1931, 6s.109ft H»0ft 4.60
July 15, 1921, 5%S.100 100 ¡ft 5.00
August 16, 1921, 0s.100% 100 4 7.IS
.September la, '21, 5%a.l00 100^l, 5.20
.September 16, 1921, Gs.. 100ft 100ft 5.20
October 15, 1921, 5%s..l00 100ft 6.35
October 16. 1921. 6%a. ,100ft 100ft 6.30
.December 16, 1921, 6s..100% 100-4 6.37
.March 15. 1922, 6%s...100ft 100% 5.57
.Acceptable In payment of taxes due on

date of maturity.
Short Term Securities

Security. Rate. Duo. Bid. Ask. Yield.
Alum Co of Am 7s, 1925. 96% 97% 7.75
Amer Cotton Oil 6», 1924. 89 SO 10.CS
Amer Chicle 6s, 1921-22. 91 97%do 6s. 1923-25. 80 93 4 -r
do 6s, 1926-27. 80 87%-

Amer Tel & Tel 6s, 1922.. 97% 97% 7.75
do 6s, 1924. 96% 98% 7.46

Amer Thread 6s. 1928_ 95 «7 6.50
Amer Tobacco 7s, 1921... 99% 100% 6.77.
do 7s, 1922'. 99% 100% 6.70
do 7s. 1923 . 99% 100% 6.90

Anaconda Copper 6s, 1929 8« 86% 8.40
do 7s. 1929. 93 93% 8.15

Ang-Am Oil Ltd 7%s, '25.100 100% 7.40
Armour & Co con 7s, '30. :«« % 90% 7.55
Atlantic Rc-lin 6%.4, 1931 99% 99% 6.75
Bell Tel of Canada 7s. '25 95% 97 7.90
Bethlehem Steel 7s, 1922. 9876 90% 7.SO

do 7s, 1923. 97'% 9.8"» 8.no
Canadian Pac Ry 6s, 1924. 95% 95% 7.70
Cent Argentine Ry 6s, '27 87! 84 !'.5 5
C, R I Se Pac Ry 6s, 1922 35 97 8.7»
Con Gas of N Y 8s, 1921.. 99% 100% 7.90
Cop Exp Assn, Im;, 8s, '22 99% 100% 7.90do Ss, 1 923. 99% '¦'¦'% 8.1 5

«I«. 8s, 192-1 . 99% 99% 8.10
da 8s, 1925. 99% 100 8.00

Cudahy Packing 7s, 192:4 98% 99 7.55
Fed .Vug Refinirfg i\s, "¿4. 93% 97. 7.65
B F Goodrlch con 7s, 1927, 89% 90 10.10Gulf Oil 6s, 1923. 95 95% 8.40

do 7s, 1933. 96»% 97 7.40
Hocltlng Valley 6s, 1924.. 90% 92 9.10
Humble O & H 7s, 1023... 96% 96% 8.75
fntcrboro R T con 7s, '21 74 76%-¦Kan City Ter Ry 6s, 3923 96% 96% 7.90
Kennecott Copper 7s, 1930 91 91% 8.30Lac G L 1st & ref 7s, '29 90 91 8.55
Lig & Myers Tob 6s, 1921 99% 99%' 7.30
Philadelphia 6s, 1922_ 97% 97% 8.45
Pennsylvania 4%s, 1921.. 99% 99%Procter & Oam 7s, 1922.. 99% 100% 6.90do 7s, 1923.100% 100% 6.60Pub Svc N J con 7s, '22.. 91% 93% --

R J Reynolds 6s, 1922_ 98% 98% 7.0C
¡sears Roebuck 7s. 1921... 99% 99% 7.7Edo 7s, 1922. 96% 96% 9.3Cdo 7s, 1923. 96% 96% 8.>i(Sinclair Cons Oil 7%a, '25 92% 93 9.67
Solvay Ss, 1927.,. 99% 100% 7.S(Southern Ry 6s, 1922.... 954 95% 10.41So W Bell Tel 7s, 1925.. 96 96% 7.9(
Stand Oil (Calif) 7s, 1931.103% 102% 6.61

do N Y 7s, 1925-'31_101 104 -

St P Un Dep guar &%¦, '23. 95 97 6.6(Swift 6s. 1921. 99% 99% 7.01
do 7s, 1925 . 96% 96'».rt 8.0«

The Texas Co 7s, 1923_ 98% 99% 7.71Utah Securities Cs, 1922.. 8S% 89% 14.01Waltham Watch 6s, 1924. 90 93 8..".Western El con 7s, 1925.. 99% 99% 7.0.West El & Mfg 7s, 1931.. 99% 99% 7.1C

Markets in Other Cities
Baltimore

Salea. Open. High. Loir. Last.
6 36 Bank of Com. 36 36% 36 36
32 Bonesch pf... 23% 23% 23% 23%55 Cit Nat Bank 39% -*9 % 39% 39%825 Celestina . 75 75 70 70

150 C Tere Sug pf 6 6 6 G
500 Cosden pf_ 4 .4 4 4
15 Con Power... 84 84 83% 83%26 Davison Chem 23 «i 23 % 23% 23»%60 Houston OU pf 8t M 81 81

273 Aiérch Bank.. 19% 20 19% 330
18 Mt Vernon pf. 67% 57% 67% 67%333 Pa Water Pow 87 87 86% 86%35 United Ry_ 10 10 10 10

Bond«
62900 Con O Bait Es 87 87 17 87
S00O Con Coa! ref 5s 77% 77% 77% 77%2000 Con power 7s 96 96 96 96
2000 Couden 6*- »5% 95% 95% 95 Vi

Boston
Mining

200 Adventure ... 60 60 6« 80
25 Ahmeek. 54 64 53 63
lOOAlsomah _ 30 30 SO 30
206 Allouez . 23% 23% 23 23%
225 Arcadian _ 2% 3 2% 2%425 Blngham - 9 10 9 10
3 76 Cal & Ariz... 63 63 61% 61 Vi363 Cal A Hecla..250 258 260 257
425 Carsou . 14% 14% 14% 14%

6 Chile . 12% 3 2'i 12% 12Vi145 Copper Range 36% 80% 35 85V;
316Duvia Daly... 6% 0% 6% 6%
355 Käst Butte... 9% 9% 9% 9%160 Island Creek.. 6» 59 69 6»
t* Isl«* Royale... 2S 23 23 23
.* ..err Lake.... 2 % 2 % 2 % 2 %
60 La Sallo. 2% 2% 2% 2%90 Masa Cons.... 2% 2»* 2% 2 y

225 Mayflower O C 4% 4% 4% 4%
3H Mohawk . 60 »i DO ."»* 50% 00 *i

140 New Cornelia. 10 3*3 16% l.-y
905 NipifMing - f. % 5% 4% :.
296North Butte.. n% 11% 13 y 11%
100 Ojibway . 1 "s I ->-< '. ¦'»
65 Old Dominion 22% 52% '-- 22
lOOsccola . 30% :u«'4 30%

206 Pond Creek... 15% !..% 16% 15%
ISQUincy . 42 43 42 4.'

i oo Shannon . 91 91 '-' 91
60 St Mary's Lnd 3'« 39 89 39

135 Sup & Boston. 3% % 1}«} i;
26 Trinity. 2 2 2 2

400 Tuoiumiie _ 45 45 4, 4..
30 U 8 Smelters. 33% ?-S % 33 .".¦%
76 do pfd. 41 4 J 4 ! 41

650 Utah Apex... 2% 2% 2% 2%
»»U-UbCons. 4 4 3% 3%
8 Uc*h Copper.. 54% 64% 64% 64%

I7IDUHI MtUUu 1% 1% 1% 1%

I Sales. Opeo. High. Low, Last.635 Victoria. 75 75 62 C2
3 5Winona . 35 35 25 33

Railroads
5 Bos & Albany.120 12» 120 120.

110 Boston Elov. . 63 63 68 63
« 115 Boa Sc Main*.. 20 20 20 20

7.5 NY, NH & H. 17 17% 17 17/31 Old Colon.y... 63 «2% 62 62%14 West End pfd 51 51 C»t 51
Miscellaneous

18Amn Agr pfd. 74 74 74 74 .2 Afnoskeagr_88 8' 88 8S
185 Aran Pneu- 3% 8% 3% 3%100 do pfd. 13% 13% 13% 13%120 Am Sugar pfd.102 103 101% 101%1140 Amn Tel_.107% 107% 107 107%55 Aran Wool... 78% 78% 78% 78%45 do pfd. 974 97% 97 97%10 At! Gulf. 40% 40% 40% 40%SU0 Boston Mex... 50 50 60 60
60 Eastern Mtg.. 16% 16% 16% 16%260 Eastern SS_ 22% 23 23% 22%15 Edison .361 161 160 160

195 Elder . 11 II 31 11
140 Fairbanks _ 40 41% 40 41%390 Gardner Mot.. 20% 20% 20 20%25 Gray . 14% 15 14% 3 5
25Intl Cot Mills. 37 :»7 37 37
20 Intl Cement .. 25% 25% 25% 25%75 lntl Prods_ 7 7 7 720 do pf . 20% 21 £0% 21
30 Island Oil .... 4% 4% 4% 4%15 Libby . 30'¿ 10% 10% 10%37 Loews . 3 2 % 12% 12 % 3 2 %12 Mass Gas . 8t 81 81 815 do pf. 62% 62% 62% 62%5 M'Elwain 1st pf 90 90 90 901025 Mix Inv . 33 34 33 3342Ü Nail Leather.. 8% 8% 8% 8%103 New Eng Tel. .103 103% 103 103%15 Ohio Ho.lv .... 9 9 9 92020Orpheum . 27% 29 27% 28%7i> Pao -Mills _161% 161% 161 1612.47 Punía Sugar.. 40 4 40% 41% 41%10 Ue.vo But Hole 3 3 13 13 1374. Rool '. 22 22 22 22260 simins Mag... 7% 7% 7% 7%.47 Swift .100% 100% 100% 100%131 do Tntl . 26 28% 25 2510 Uni Drug .... ;»S 98 9$ 9820 do 1st pf... 45 46% -177. 45%4ti Uni Twist ....in 19 19 io350 Uni Fruit ,...103 111% 108 no! 15 Uni ¡-»hoo . 36% 26% 26 38850Ventura. 18% )s% i«,% 13%630 Waldorf . 3 9 19 % 19 19%5 Wal worth .... 14 14 14 3 4
H0 Warren . 21 21% 21 21%30 do 1st pf_ 23 - .78 28 2S

Bonds]J3000 C J 4 S 6s... 74Ä74 T4 74i'ÍOOAIue« Gas 4%e l«fnh*i>' 35 15

Sales. Open. High. Low. Last.1000 New Eng Tel 5s 83% 82Vi 83% 83%1000 Seneca Cop 8s. 99 901000 Swift 5s. 85 851000 AV..stern Tel 5s 81% 81%
99 99

SI1.. 83 Vi
Boston Curb

Bid
. 2%Ariz Ext.

Ariz Silver
Ariz T T.
Black Hwk
Bos Mont.
Cal'veras ..

Chief Con.
Crystal new 28,Denbigh .

Eaçlo BB.
Fortifna .. .

Eureka Cro 61
Gadttden .. 40
Koma . 6
Iron Bloss 12

7
13
63
1%

1C

Askf Bid
Iron Cap.. 6
La Rose... 15
Majestlo .. 5
M«»x Metals .
Mldw Moss...
.Monarch .....

Mut Dv Tr 1
Nat L & Z. .
Nixon . 3
Rainier ... 7
Svn Mefals 6
Silver Reef 4
Un Ver Ex 27

2%
30

Ask
6%

1*1

Yukon

12
86%
16%
16%
60
7

64%
2%

¡12 212
108% 108% 108'.J,

IS

Chicago
Sales. Open. High. Low.60«« Armour pfd.. 89% 89% 89%3.3 Armour Lthr. 13% 32%60 do pf . 86% 86%250 Beaver Brd .. 16% 16%300 Lri-jcoe . 16% 16%100 do pf. 60 60
2500 Case Plow ... 7 10%30 C C A C Ry pf 7 7

60 Chi Pneu Tool 64% 64%75 Chi Rys ser 2 a% 2%15 Chi Tt A Trt.212
35 Com W Ed...108%

6500 Com Motors.. 6% 7 V
25 D Match _103 103

450 Gt Lakes P.. »9% ^t\<t
30Godchaux .... 20 20

100 Hartman - 74% 74%
75 Hupp Motors. 14% 14%

800 l.ibby . 10% 10%
200 Lindsay Light. 6 6
60 Mitchell Mot. 9 9

1100 Mont AVard... 21% 21%
400 Nat Leather.." 8%

1000 Orpheum .... 27%
126 Pigffiy AVtggly. 19%
60 Quaker Ots pf 88%
50 Reo Motora 21

900 Sears Roebuck. 85%
H«0 Shaw. 42%
260 Siow't War... 29%
125 Swift A Co. . .100

' 235 du Inter.... 26
100 Tonitor Corn. 33%
700 Union Carbide 52%

1000 Unite- Ir AA'ka 12%
5 60 Wahl . 46%
225 AV'est Knitting 13%
2409-eUoiT _lf_..10t J«J3%141

1 % 1 %

Last.
89%
12',
86%
16%
16%
60
10

64%

29
19%
88%
21
86
43%
29%
100%
26
13
.''2 'i
13%
46%
13',.

6V¿
103
89 Vi
20
74%
14 Va
30'j
6
9

21
8%
19%
88%
21
85

103
81
20
74%
14%
10 Vi
6
9

21
8%

29
19%
ss ..

31

42
29'
100

is«
62
12!.
46
13

29%
lOO'-i

»

Sales.
J2.00U Ch C Ry lst5s
5,000 Ch Ry s B 6s 25

Detroit
20 Am Light «-. Tr 91 %7900 Cont Motors 0%50 Edison . 96%40 Ford of Can. .285

Bonds
Open. High. Low. Last.

6.', % 0674 66%

9 l %
7%
»C%

286

91% 91%

150 Lincoln Motors 18%200 Motor Wheel. 9%1150 Packard ... 10%35 do pfd. 75
300 Reo . 21%

96%
285
13%
9%

10%

18
9%
10%
75 75
21% 214

Philadelphia
600 Amn Stores... 56% 56% 5620 Alliance Ins.. 17% 18 1741204 Elec Storage.. 116 «.j, 116% 1125 Insurance <7;on. 28% 2;<% 2S',j12 Key Tel pf. . 27
385 Laien Sup Corp 8%180 Phil 64- cum pf 32
659 do Elect ... 21%10 Penna Sali... 71
30 Phila Trac ... 6332 Phila Ins Wire 61%225 Phila* Il T_ 17%80 Tono Belmont 1 %60 do Mining... 1ft100 Union Trac. . . 307-j,110 Uni Gas Imp.. 23%

Bonds
»3000 El &(Peo Tr 4s 571O00 Am G & El 6s 74

Pittsburgh7420 Arkansas Gas 1560 Am W Gl Mch 6120 Car Ld & Zo. 5%10 Cons Ico pf. 27700 Guffey Gill ... 13^60 Independ Brew 2260 Marland Refg. 253 30 Ohio Fuel Oil. 1 71000 OUla Nat Gas 21V10 Pitts M «74..116100 Pitts Oil <fc Gas 3010 Westing Airbk 91 %10 West Pean pf. 71
Montreal
Ask'

96%
286
18%
9%
10%
75
21%

21%
714
63
51%
17%
1%
1ft
30%

"15%
61
0%

27
12%

18
'-'1%

316
10
91 4

27
8%

32
21%

51%
17%
1%

sift
33%

cs

14
61
5%

27
12%

115%
28%

32
21 %
7 l %

51% I
174

! 4
iv-T

304
33%

66
74

14%

17

3 16
30
91%

Bid
Ab P & P 30 L
At Su Ref 29% 30
Beil Tel.. . 1)<
Br'ton Pa, 21% 32
Can Cmnt 56% .

Cn On El.107% 1"H
Cn S S pf . 46
C M & S. 15
Dom Brge 70
Dom Gl'M 53

10% Doi-
IO Don:

16

»S

Bid
Steel 38%
Tex.118

l.rntd Ltd s>'i1.4« was. .
MLM&PO 82
\'ut Brew. 41%Pns Ld pf 4 6
Krdn Par 30
Spn Rvr.. 68
do ptu> 7S

Ask
88%

1 U«%
89

140

31%
68%
ï«%

What Things Cost
Quotations are cash prices in primary markets.

Previous 1620
Yesterday. day. High.Commodity and iinit.

FOODS.
Wheat (No. 2 hard) «Su.
Corn (No. 2 yellow) bu.
Oals (No. 2 white) bu.
Flour (Minn, pat.) I.bl.
Href (family) 100 lbs...
Pork (mess) 100 lbs.
Sugar (granula(ed) lb .

Coffeo (No. 7 Rio) lb.
Butler (creamery, first) lb.
Vue* (fresh 1st) doz.

TEXTILES.
Cotton (middling upland) Ib....
Print cloths (38'/a.«4x60).
Silk, raw (No. 1 Sin.) lb.
Wool (fine Montana scoured) lb.

METALS.
Iron (2z Philadelphia) ton.
Steel billets « Pittsburgh) ton...
Lead (spot) lb.
Copper (spot) lb.
Tin (straits) lb.

RUBBER AND HIDES.
Rubber (ribbeil-smokeil sheets) lb.
Hides (calfskins, city) 9 to 12 lbs.

$1.66 $1.56',;. $2.60
.823Á .83 2.31</4
.50'/a .bO'/ä 1-50

7.75® 8.25 7.75® 8.25 16.25
21.00@22.00 21.00®22.00 28.00
28.00@29.00 28.00iiB29.00 47.00

.06% .06?4 .23

.05 15-16 .05 11-16 .1634
.37®.39 .36®.39 .77
.28®.29 .28@.29 .89

.1230 .1230 ..4334

.06% -06% .26
6.00 6.00 17.45
.90 .90 2.00

26.75
3OÜ0

.0435

.12%

.3134

.17
2.20® 2.25

28.75
39.00

.045

.12!/»

.30

53. Í1
65.00

.09'/a

.19/a
¦65'/4

.171/4 .54'/a
Î0® 2.25 10.50

ran*».
Lew.

$1.79
.041/2
.60

9.00
20.CO

0 29.50
.08
.06</_
..01'a;
.42!'2

snvz
8.00
.80

33.00
43.00

.041/2

.12/2

.32

.16</_
2.10

International Paper
Common Dividend
Plan Is Rejected

Dodge Intimates Proposition
Will Be Considered; Ma¬
jority Holders Insist on

Greater Recognition
CORINTH, N. Y., April 27..Interests

in the International Paper Company
who sought to prevail upon the man¬

agement to establish the common stock
on a dividend basis were disappointed
at the annual meeting here to-day.
Some progress toward this end was

made, however, it was believed when
Philip T. Dodge, president, intimated
that the proposition would be con¬
sidered.

The directors were roëlected with the
exception of A. M, Burbank, who was
succeeded by Herman Elsas. The final
vote" showed 245,624, against 123,922 for
the opposition ticket, which consisted
oL* George McAnony, M. G. Chace and
Henry A. Wise. Directors Teëlected
were Ogdcn Reid, P. H, Jennings,
F. N. B. Close and C. W. Lyman.

Mr. Chace represented 120,750 of the
198,503 common shares, in addition to a
substantial amount of preferred, and,
in addressing President. Dodge, said he
thought he and his associates should
have representation on the board of
directors and to know how the r»fl"airs
of the company were being conducted.
He pointed out that he had no criti¬
cism to make in r«igard to the manage¬
ment.
Mr. Dodge replied that he had no

authority to speak for the directors,
but he felt that in view of the large
holdings of Mr. Chace there was con¬
siderable justification in his claim for
representation on the board. He added
that all of the directors, with the pos¬
sible exception of Mr. Reid. who rep¬
resented newspaper interests, was a
specialist, having charge of some de¬
partment of the company .or in some
other capacity.
Commenting on the possibility of

dividends on the common stock, Presi¬
dent Dodge said he wished to go on
record as sayfhg that the present man¬
agement did not wish *

to ignore the
claims of the common stock holders and
was not opposed to a dividend on the
junior issue, but until it Was consid¬
ered safe to divert money now neces¬
sary for improvements and extensions
no dividend could be paid on the com¬
mon.

Mr. Chace insisted that he and his
associates would see that their claims
were not ignored. Mr. Dodge then in¬
timated that the matter would be taken,
up in the near future.

Tho International Paper Company
ha3 addressed an open letter to it3
employees setting forth its labor policy
and expressing the hope that an amic¬
able understanding can be arrived at
in regard to a new working agreement
to take the place of that which ex¬
pires on May 1.
The letter reviews the efforts that

have been made during the last month
in a series of conferences between the
manufacturers and representatives of
tho papermakcrs and pulp workers'
unions, and says:
"We have no means of knowing what

our employees may do in the way of
remaining at work or going on strike
on May 1. We believe, however, if
they fully understand the situation as
it actually exists they will continue at
their employment, at least until the
company has actually shown it does
not intend to treat them fairly." ',
Proposals submitted recently to the

unions provided for a reduction, of ap¬
proximately 30 per cent in wages and
an increase in working hours were re¬
jected by the workers. Other confer¬
ences are being held between certain
of the mill owners and the employees
in hopes of reaching an agreement be¬
fore the present contract terminates.
-..-

Plea for Freight Rate
Cut to West Is Denied

Intermountain Fails to Get Re¬
duction Because of Possible

Water Competition
WASHINGTON, April 27. Freight

rates from points of origin east of the
Rocky Mountains to the intermountain
territory were found by the Interstate
Commerce Commission to be not un¬
reasonable, unduly prejudicial or
otherwise unlawful. Complaints by
shippers and others were dismissed.
The complaint was made against the

maintenance of approximately the same
rates between Eastern points "and in¬
termountain territory as between the
East and the Pacific Coast, the com¬
plainants seeking to have rates to the
mountain points graded according to
distance, with the rates to the coast
as a working basis.
Before the war rates to the coast

were lower than those to intermoun¬
tain territory because of water com¬
petition growing out of the construc¬
tion of the Panama Canal. War con¬
ditions practically eliminated this com¬
petition and the commission in 1918
increased some coast rates and lowered
some intermediate rates, which broughtabout practically a level set of rates
to the two territories.

Rail Merger Ratified
POÜGHKEEPSIE, N. Y. April 27..

Stockholders of the Central New Eng¬land Railroad, meeting here to-day,voted to ratify the merger with the New
York, New Haven & Hartford Railroad.
The vote authorizes the directors "to

sell and convey all or any part of the
property of the C. N. E. to the New
York, New Haven & Hartford Railroad
Company, or to merge, consolidate and
make common stock with said New New
York, New Haven &, Hartford Railroad
Company.''
The New Haven road stockholders

voted in favor of the proposition onApril 20.
-«-

W. S. L-ee Heads Piedmont
GREENVILLE, S. C, April 27..Di¬

rectors of the Piedmont & NorthernRailway have elected as president W. S,Lee, of Charlotte, for some time vide-president of the road, it was announcedto-day. He succeeds« the late Z, V.Taylor.

Reaction in Wheat
After Early Gain
On Improved Tone

Anticipation of Increased
Demand Basis for Rise;
Scantiness of Offerings
Fails to Check Decline

CHICAGO, April 27..Wheat bulls
overloaded themselves to-day, and al¬
though prices averaged higher most of
the time the market broke at the last.
The close was heavy, -lie to I'/ic net
lower, with May $1.25% to :.1.25%. and
July, $1.04% to $1.05. Corn lost %c to
%c@%c; outs-, %c to %c and provis¬
ions 5e to 17c.

Predictions of an enlarging demand for
all grain helped to start the wheat market
upward, and bulls showed particular hope¬
fulness thai: export call would provo to be
robust. Expectations of European buying
were partly fulillleil late-.-, Greece taking
1,300,000 bushels, Sml it was said India
was acquiring rice abroad, owing to short¬
age of the nativo food supply. Likelihood
of frost in Kansas and Nebraska tended
also to stimulate bullish confidence. ^

No other foreign business except that
with Greece developed, however, and gossip
spread that Germany and Italy would be
out of the market for some time. At this
juncture the fact became known that
400,000 bushels of oats had been sent into
storage here, a circumstance decidedly
bearish as to oats. Ensuing efforts to let go
of wheat holdings ma«ie prtces descend
rapidly In the final half hour.
Word that somo corn arriving at Dutch

ports was out of condition had a depress¬
ing effect on the corn market, and eo, too
did the liberal storing of oats here, to¬
gether with the consequent weakness of
the oats market.

Provisions were Inclined to sag In the
absence of any adequate support.

Grain Prices
Wheat

» Yesterday's Previous Tear
NewTork: close. close. ago.

_No. 2 hard...$1.66 »1.56% -

»* Tuesday's
Open. High. Low. Close, close.

May. 1.27V4 1.28-4, 1.25% 1.26% 1.26%
July. 1.06% 1.07% 1.04% 1.05 1.05%

Corn
Yesterday's Previous Tear

NewTork: close. close. ago.
No. 2 yellow.$0.82%. JO.S3 $1.99%
Chicago:
May.59 .59% 1-74*4
July.61% .62% 1.65

Oats
Yesterday's Prex'lous Year

New York: clo-s. close. ago.
No. 3 white.$0.49 $0.49 $1.40
Chicago.
May.36% .37% .99
July.37-a .38% .SS"»

Rye
Yesterday's Previous Year

New York: close. close. ago.
No. 2 West'rn.$l.b4% $1.62% $2.45

Flonr and Meal
Yesterday's Previous Year

close. close. ago.
Sp'ncpt.$7.75@8.25 $7.75@8.25 $14.25Cornm'l. 1.85 «ii* 1.95 1.8501.96 4.25
Rye-. 8.00@8.25 8.00@8.25 10.75013.35Uran.... 26.00 26.00 60.00

Northern Ohio Traction ReportFor the year ended December 31 the
Northern Ohio Traction «Ss Light Com¬
pany reported a net income, after
charges, taxes and depreciation, of
$901,342, equivalent, after 'preferred
dividend, to $6.83 a snare earned on the
90,001 outstanding shsres of common
stock, compared with a net income of
$1,355,889 in 1919. Net earnings
amounted to $1,928,981, against $2,-
249,715.

» .¦

Paris Market Irregular1 PARIS, April 26..Prices were irreg-ular on the Bourse to-day. Three per
cent rentes 56 francs 92 centimes. Ex¬
change on London 52 francs 40 cen¬
times.. Five per cent loan 83 francs 95
centimes. The dollar was quoted at 13
francs 26V¿ centimes.

London Money Market
LONDON, April 27..Bar silver,

34%d per ounce; bar gold, 104s 2d.
Money, 4% per cent. Discount rates.
Short bills, 5V_ per cent; three month
hills, 6 per cent. Gold premium at
Lisbon, 140.-

Securities at Auction
10 share Caldwell Land and

Lumber Co., North Caro¬
lina, $300 each; lot.. $21 j100 shares Camden <_ Trenton
Ry. Co.. $30 each; lot_ $3

200 shares f-'us«iuehanna Iron
and Steel Co., $5 each: lot $2

$2,000 Chicago, Rock Island <fc
Pacific R. R, 4^ bonds,
duo 2002; lot. $3

35 shares Lincoln National
Bank of Pittsburgh In liqui¬
dation, $300 each; lot.... $500!

$14,455.42 Equities Realization Cor-
porationn certificates. $500,Por account of trustees

1 sharo the Nassau Develop¬
ment Co.; I share Glen
Cove Building Assn. lot.. $60$12,875 Idaho irrigation Co., Ltd.,
6% Income bonds, due
Sept. 1. 1930; lot. $51

For account ol' whom it may concern
$300 United States 4th Liberty

Loan 4 U c'. bond. 87 %300 shares Canal Securities
Corpn. 1st preferred, $lu0
each; per share. $100

1,550 shares International Cork
Co. preferred, $100 each; i
per share. $55

10 shares Manhattan Life In¬
surance Co., $50 each; per
share . $103

20 shares George C. Moon Co.
ic'o cumulative preferred,
$25 each; per share. $17

$13,000 Petroleum Producing and* Refining Co. 1% convt,
bonds, due 1934, Jan. 1931
coupon on lot. $75

20 shar'-s Corn Exchange
Bank, 530«) each; per
sharo . $305

5 shares First National
Bank, $10«) each; per
share . *»u^87520 shares American Exchange
National Bank, $100 each;
per share.$238%122 shares Bank of'New York,
$100 each; per share, $430
to -,.$430%

Dividends
Pay- Holde

Rate Period able of rec.
Am. Malt & Grain
r^iquid. $7 May 6 May 6

Am. Tobacco Co. ?.X Q June 1 May 3 o
do B . 'ii Q June 1 May 10

Canad. Con. Elec,
spécial mtge ..

. June 5-¡Contln. Paper &
Bag .l%*f Q May IS May 9
do pf.l%< Q May 16 May 9

Bel. & Hudson.. 2 H 4 Juno 20 Mav 28:
East. Steel 1st pf.. 1 *&-< Q Jun«; i., Juno I

do 2d pf.1V< Q June 15 Jun-; l
Illinois Central .. 1%<» Q June i May «j
Inland Steel .... 25«» Q June 1 May 10Merrlmac Ch. Co.. 2< Q June 1 Apr. 27Ponrnsyl. R.R. Co. li Q Mav 31 May 2J. Q. White pf..l%-?i Q Juno 1 May 16Will & Baumer Co 25c Q May 15 May 2
Stand. Milling Co. 2< Q May 31 May 21i do pf -.*...., i%.< Q May 81 May 21

Reaction Follows
Upturn in Cotton
On Profit Taking

Improved Tone Causes Rally
Early, but Prices Fail
to Hold; May Contracts
Firm, Others Are Lower

A number of bullish features were

emphasized on early advances in the
cotton market yesterday, but they
failed to creat« any buying power of :
importance. This was doubtless a dis-
appointment to scattering holders of
contracts, and prices weakened in the
late trading as a result of realizing or

liquidation.
Th«.»ro was also Southern hedge selling

find probably somn local pressure, Inspirad
by reports of an unsettled feeling In tho
stock market and apprehensions of a strike
by marine engineers which might Interfere
with export«. July contracts ««sold off from
13.78 to 3 3.59 nnd closed at 12.64, with th«s
general list closing steady In tone, but. at
i«, declino of from !> to 14 points on allot¬
ments, exeopt May, which was net un¬

changed. May waa relatively firm during
the entine day. Only one more notice was

Issued, and the indications' were that
liquidation had pretty well run its course

«so far as tho maturing contract was con¬

cerned»
Liverpool mado a fairly steady showing;,

tho weather map was unfavorable, and the
preliminary report, of a local authority
pointed to n. decrease of 31 per cent In
acreage. These factors chocked the de¬
cline and led to rallies, but there was no

buying power of consequence, and when
an effort was made to secure profits on

recent purchase» the market seemed sensi¬
tivo to selling orders.
An Investigation recently completed by

a prominent firm of spot handlers In the
Southwest indicates that the cost of grow¬
ing cotton in Texas and Oklahoma this
year Will exceed 17c a pound.

.Southern spot markets ns officially re¬

ported were unchanged to 25 points lower,
most of them being unchanged.
The local market for spot cotton was

quiet and unchanged at ï 2.'70 for middling.
7\'o sales wero reported.
The rango of price.»;;

Tuesday's
Open. High. Low. Close. close.
12.13 12.23 3.2.07 12.U@12.12 12.11

ip.78 12.59 12!64®12.65 12.72
-. - 13.07® 13.1»
13.33 13.22 3 3.2R@1.1.30 13.37

- 13.48® 13.60
13.S3 13.73 13.71«®-13.82

33.99 13.99 13.83 33.S6®-14.00
- 14.01 (ti- 14.1 :>

14.23 14.23 14.19 14.16®- 14.30
Houlhern Spot Markets.Oalvcston steady,

unchanged at 11.00c; sales, 816.bales. New
Orleans steady, unchanged at 11.25c; sales.
1,121 bales. Mobile nominal, 25 points
lower at 3 0.50c; sales, nil. Savannah
steady, unchanged at 11.50c; sales. 296
balos. Norfolk steady, unchanged at
11.25C; sales, 4S3 bales. Augusta 6teady,
unchanged at lie; sales. 1,077 bales. Mem¬
phis steady, unchanged at lie; eale* 2,00C
bales. St. Louis quiet, unchanged at
11.25c-, sales, nil. Houston steady, un¬

changed at 11.20c; sales, 3,249. Little
Rock quiet, 25 points higher at lie; sales,
275 bales. Dallas steady, unchanged at
10.65c; sales, 6,437 bales. Montgomery
firm, unchanged at 10.75c; sales, 52 bales.
Fort Worth steady, 10 points lower at
10.70c; sales, 3,152 bales.

Cotton Statistic«
Tester- Last Last
day. week. year,

Port receipts... 18,285 10,088 13,575
Exports . 38,089 11,123 14,400
Exports, season.4,055,404 3,938,442 5,535,209
N Y stocks. 126,049 125,851 37,488
Port stocks_1,454,990 1,454,059 1,197,634
Inter, receipts.. 11,725 12,136 8,723
Inter, shipments 12,272 12,337 11,764
N T arrivals- Í 89 373-1

Liverpool cable».Spot ootton quiet at 7
points advance; middling 7.52d. Sales,
5,000 bales, American. 4,000. Futures
opened «luiet unchanged to 4 points higher.
Closed quiet art a net advance of 2 points
lo a declir.e of 2 points. May, 7.9Rd; July,
8.23d; October. 8.49d; December, 8.62d;
January, 8.663; March, 8.7«5d. Manchester:
Tarns quiet and unchanged; cloths
quieter.

Cottonseed OU
Final quotations wero easy, ranging

from 5 points decline to 10 points net ad¬
vance. Total sales for the day were
21,000 barrels. '

Tho range of prices:
Tuesdays

Open. High. Low. Close, close.
Spot_- C.50®- 6.40
April... - - - C.50®- 6.50
May_ 6.60 6.65 6.60 6.60@6.62 6.CO
June.... »- - - 6.85@7.05 6.90
July_ 7.20 7.22 7.15 7.16@7.19 7.17
Aug. 7.50 7.50 7.50 7.35®7.49 7.35
Sept>_ 7.63 7.64 7.57 7.56@7.5S 7.57
Oct. 7.75 7.80 7.7'5 7.74@7.75 7.65
Nov_ - - - 7.70@7.SO 7.60

Raw Sugar Stocks Here
Continue to Increase

Stocks of raw sugar continue to Increase
at Atlantic ports, according to evidence
in the market yesterday. Little Interest
was shown by refiners and there were no
changes in prices. Futures advanced 4 to
13 points on improved sentiment in resist¬
ing price cuts.
The rango of prices:

Tuesday's
Op?n. High. Low. Close. close.

April_-3.84© 3.86 3.80
May_ 3.76 3.76 3.76 3.84®3.86 3.80
June.... - -¦ 3.94®3.96 3.89
July_ 3.99 4.00 3.99 4.04@4.06 3.97
Aug. - - 4.06®4.08 3.99
Sept. 4.02 4.10 4.02 4.09®4.10 4.02
Oct. »-- - 4.05@4.07 3.94
Nov. - - 4.00@4.03 3.88
Dec. 3.9» 3.90 3.90 3.95@4.0Q 3.82

Coff<« Futures.Covering operations sent
prices up sharply yesterday upon the circu¬
lation of a large number of May notices.
Final prices were 20 to 2 5 points higher.
The rango of prices;

Tuesday's
Open. High. Low. Close. close.

April. ..
-

May_ 5.40
.1 une....
July. 6.87
Aug. »-

Sept_ 6.25
Oct. -
Nov. »-

Dec. 6.82
Jan.
Feb.
March... 7.18

Butter, Cheese! and Eggs
Butter.Receipts were 4,782 packages.

Creamery, higher than extras, lb-, 384®
39c; extras, 92 score. 3|c; seconds, 29®
33c; lower grades, 24® 28c; unsalted, higher
than extras, 40 4;® 41c; extras, 39 V» ® 40c;
firsts, 34® 39c; seconds, 29@33c; held or
storage, firsts, 30®35c; seconds, 25if-29c;
lower grades, 21®24c; Danish casks, fresh,
36%@37%c; state, dairy tubs, finest, 364»
@37%c; good to prime. 33®36c; common
to fair, 2i(iv'.i2c; renovated, first», 26@28c;
ladles, current make, firsts, 24@26%o; sec¬
onds, 20%® 21c; lower grades. 19® 20c;
packing stock, current make. No. 1, 20®
21c; No. 2, 19 Va® 20c; lower grades, 15® 18c.
Cheese.Receipts were 7,077 boxes. State,who!» milk, held, colored, flats, specials,

lb., 27@29c; white, 27ii)28c average run.
23©'26c: short held, 20%@25c; fresh spe¬
cials, 18%® 20c; average run, ix<ffll9c;
lower grade», 15®17%c; twins, held spe¬
cials. 26@27c; average run. 23®2f.c: fresh
specials. 19%®20c: average run, 1 8% @19c
Wisconsin, fresh twins, 19@19%c; single
Daisies, fresh, 20c; doublo Daisies, fresh,
19% @20c; Young Americas, held, 26c;
fresh, 21®21%c.
lîggs.Receipts were 32,046 cases. Fresh

gathered, extras, dozen, 31®31%c; storage
packed, extra firsts, 29%®30c; fresh, extra
firsts, 28@29c; firsts, 2ti@27%c; seconds
and poorer, 23«f2)26c; dirties, storag»!
Pfcked No. 1. 22%®23c; regular packed,21%®22c; No, 2. 19@21c; checks, fair to'
choice, dry. 21c; duck ejrgs. Baltimore. 45c;
\ irginia and North Carolina, 42@46c;western Kentucky and Tennessee, 38@40c;
goose eggs, 60@76c; state, Pennsylvaniaand nearby Western, hennery whites, ex-
«r,^4,35®36c: ex,-ra- firsts, 32@34c; firsts,30@31c; «rath»?red whites, firsts to extra
flrsts, 30®33c; under grades. 27'.-J)29e; Pa-
eific Coast, white, extras. 37®38c- extrafirsts, 34®36c; th-sts. 32«33c: under grades30c; other Western and Southern, gathered'whites, 28®32s; state. Pennsylvania and
nearby western, hennery browns, extras
32@33c; gathered brown and mixed color»'
graded extras, 31®31%c; flrsts to extrafirsts, 26%®29c.

Livestock, Meats, Provisions
.. .-...., Yesterday, Tear «ago.Live heef, fair to

prime. 100 lbs. $8.00® 8.75 $11.75013 40
IT» r «> s s e (i beef,
,

»Ides, lb.16® .19 1S® 33
L.V" veals, com¬
mon to prime,
100 lbs . 7.50@12.50 13.O0@17.00!Dressed veal,
«ty. 't-.13® .23 .20<3> .29Live ewes. 100 lbs 5.00® 7.00 1.00012 00Dressed mutton, '¦

Live lambs, fair I¡
to prime, 100

D^ïïamb»,"'^1"5 14.00@18.0D,
.Clt>4 lb.19@ .;ç ,35a 4ft'
g0r^38°MK.og3, Hh-" "..&»¦.«¡bfceon. lb.13%@ .14 .2414«» ->R
M?.r-ï,|bbV kkV ?6.50'@27.00 42.0Ô@43.5oA.beSÍ-iSba¡; iü-00<f8-00 i«ooli8.oo|

We.it, 190 lbs.. 19.10<¿M.:o 20.06*20,1»

" Copper
and

The Copper Shares"
Under this tilie in lh«s curteatnumber of our Marke» Revi«nr w«
present an interesting article o_
current conditions and future oui-
look for the copper induMry.Spec is! reference is msde to .
number of issues, inclutiin|:

Chile
Kennecott
Miami

Anaconda
Seneca

United Verde
Extension

Sent on request for K-6tl

HUGHES & DIER
Stocks.Bonds.Grain

f PfifinJilpW« Btori. __fh_-.f»
Wnstxrs < Ptttshijjth stor_ B__*_fi¦¦¦"¦l } Chirlo Ho_-«l of Tr»,|fll New Tork IToUm» Ei.iâat»
42 New Street, New York

Telephone Broad 510
60» sTltth Are. Tel. V&nderblit 0SS|
67 W. 125th St. TeL Harlem 5651
Philadelphia Pittsburoh Clev$lan4

Ten Low-Priced
Railroad Stocks

The average price of
twenty representative
rails is today tne same
as in 1900.20 years ago.Among the lower priced
issues are many selling at
even lower levels, at
prices representing a dis¬
count of 60% to 95%
from their 1910 highs.
Statistical report shaving Un
listed rails, selling at from $2
to $20 a share, together nith
their high and loto price ¡rvel»,
earnings, per-niile capitaliza¬
tion, eic, mailed free upon
request.

Ask for R-505

KOHLER,BREMERÇ/G
. STOCKS-EVONOS-

32 Broodwa/, Hampton Hotel.
NEW YORK ALBANY. H V

CHAR T S
Just off the press.a
graphic record booklet
covering 40 active listed
stocks from 191r?to date.
Includes analytical sum¬
maries of annual reports,
graphic records of both
prices and volume.
Shows accumulation peri¬
ods, trading levels, etc.

Now available for frees duirikutis»
to those interested.

Copy sent on rsauést

Ask for R-132

Mosher^Wallace
§ STOCKS-ZOHDS-GfAUt .

3*ÎBro_t«lw_*y . New Votrk.
TÍLSFKOKE« UL/HITBHA-i. '.¡«Ott-»
.,,__. fNe_*Ark. Pl»ad_c* Eic_m<«¦*iWSlC____Uioi Steck. E_«__ii4*«-f «ft

Foreign Exchange
Explained

Ab inKîrenUin« boolr.lirt «Ecpltining ia
sfr-pie language on import»»! tuJaird.
iaveator» mnA biuinc-s* .«n »mil _od it
.f «t««u value.
Bent free apon reau«'. for booklrt IV

Wa-H.McKenna&Co.
25 Wast 43rd Stmt, NEW T0U
3jf_o_e*J Murray HUI ::753-ÎÏM

Sisson Sees Little Aid
In Some "Relief Plans

Opposes Cut in Freight Rate«
Until Operating Ex¬

penses Drop
Several of the moves designed to gW*

immediate help to business men struc«:
by the depression were attacked yester¬
day by Francis II. Sisson, vice-presi¬
dent of the Guaranty Trust Company,
in an address at the convention of the
Newspaper Publishers' Association st
the Waldorf-Astoria.
Mr. Sisson declared that it was folly

to demand a lowering of freight rate»
until the operating expenses of rai«-

roads, chiefly labor, have been cut. H<*
also attacked the Southern and West¬
ern Congressmen who are fighting for
a lowering of the Federal Reserve re-
discount rate and an increase of $1-
375,000,000 in Federal Reserve note?,
declaring that this wouid mean inn»
tion and would not solve the problem
of marketing surplus crops.
"The throwing up of tariff battier«

for which the farmers plead." con¬
tinued Mr. Sisson, "will, in the end.
not only fail to accomplish its purpose
.the bettering of the farmer's condi¬
tion.but will do the very opposite.
"Actual relief of the present condi

tion can come only through the eres
tion of new markets and outlets for the
products of the farmer, and not in
artificially increasing the prices o.

goods entering into domestic consump¬
tion. This result, can be accomplished
«best by opening up our foreign insr-
kets to take over our surplus supplies.
-.--

Ford Bonus Monthly
Officials Discuss Change From

Aimual Distribution Plan
Special DUpatch to The Tribune

DETROIT. April 27..At a conference
of Ford Motor officials to-day pi*«*
were discussed to pay the Ford bonus
to its employees monthly this year in¬
stead of holding it until the first o.
next year.
An examination of current profits

has been made to figur«: the percent***
the company sets aside for its en"'
ployees, above their wages. The wort-
men are paid the bonuses according to
the length of service with the company
since 1914. Last January th«» irdividua.
bonuses ranged, from $50 to more than
$S00.

London Metal Market
LONDON. April 26.- Standard cop¬

per, spot, £70 2s 6d; futures. £70 6s;
electrolytic, spot, £72; futures, £**.
tin, spot, £172 2s 6d; futures. £174, <W
6d; lead, spot, £20 17s 6d; futures, £._'
7s 6d; ainc, spot, £25 15s; futures, £*»


